
Real Return Review

November 2016



Drivers of Real Return?
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 CPI determined to stay low ?
 Oil – lower, longer ?
 Dollar strength – Fed raise?
 Full employment ?
 Low GDP expectations?
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Real Return Allocations FY 2014-2015 - PENSION

1.64% 3.70%

9.17%

11.14%

32.64%

41.17%

Tenaska / Power
AMERRA II / Ag Finance
Magnetar MTP / Energy
Tortoise Capital / MLP
Internal TIPS / Inflation
PIMCO All Asset / Multi Strat
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0.83%

3.39%

7.41%

7.89%

30.03%29.66%

19.26%

0.86% 0.43%

0.23%

Tenaska / Power AMERRA II / Ag Finance

Magnetar MTP / Energy Tortoise Capital / MLP

Internal TIPS / Inflation PIMCO All Asset / Multi Strat

Nuveen RA / MLP Infra Taurus Mine / Mine Finance

BTG Pactual / Timber Oberland Cap / Health Finance

June 2014 7.65% of PENSION June 2015  9.67% of PENSION

Addition of Infrastructure, 
Mining, Timber and Health



Real Return Allocations Sept. 2016 - INSURANCE

5

Tenaska / Power AMERRA II / Ag 
Finance, 3.73%

Magnetar MTP / 
Energy, 6.12%

Tortoise Capital / MLP   
LIQUID, 6.37%

Internal TIPS / Inflation  
LIQUID, 20.10%

PIMCO All Asset   
LIQUID, 29.98%

Nuveen RA / Infra  
LIQUID, 25.35%

Taurus Mine / Mine 
Finance, 0.99%

BTG Pactual / Timber

Oberland Cap / Health 
Finance

AMERRA Agri Hldg, 
5.29%

0.99%

Tenaska / Power AMERRA II / Ag Finance Magnetar MTP / Energy

Tortoise Capital / MLP   LIQUID Internal TIPS / Inflation  LIQUID PIMCO All Asset   LIQUID

Nuveen RA / Infra  LIQUID Taurus Mine / Mine Finance BTG Pactual / Timber

Oberland Cap / Health Finance AMERRA Agri Hldg Magnetar EOF II

8.30% of PENSION



Real Return Allocations FY 2014-2015 - INSURANCE

0.40% 3.24%
6.15%

7.31%

55.12%

27.77%

Tenaska / Power
AMERRA II / Ag Finance
Magnetar MTP / Energy
Tortoise Capital / MLP
Internal TIPS / Inflation
PIMCO All Asset / Multi Strat
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0.26%
3.86%

6.46%

6.73%

31.15%
27.40%

22.23%

1.07% 0.54%

0.30%

Tenaska / Power AMERRA II / Ag Finance

Magnetar MTP / Energy Tortoise Capital / MLP

Internal TIPS / Inflation PIMCO All Asset / Multi Strat

Nuveen RA / MLP Infra Taurus Mine / Mine Finance

BTG Pactual / Timber Oberland Cap / Health Finance

Addition of Infrastructure, 
Mining, Timber and Health

June 2014 10.17% of INSURANCE June 2015  9.34% of INSURANCE



Real Return Allocations Sept. 2016 - INSURANCE
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Tenaska / Power AMERRA II / Ag 
Finance, 3.73%

Magnetar MTP / 
Energy, 6.12%

Tortoise Capital / MLP   
LIQUID, 6.37%

Internal TIPS / Inflation  
LIQUID, 20.10%

PIMCO All Asset   
LIQUID, 29.98%

Nuveen RA / Infra  
LIQUID, 25.35%

Taurus Mine / Mine 
Finance, 0.99%

BTG Pactual / Timber

Oberland Cap / Health 
Finance

AMERRA Agri Hldg, 
5.29%

0.99%

Tenaska / Power AMERRA II / Ag Finance Magnetar MTP / Energy

Tortoise Capital / MLP   LIQUID Internal TIPS / Inflation  LIQUID PIMCO All Asset   LIQUID

Nuveen RA / Infra  LIQUID Taurus Mine / Mine Finance BTG Pactual / Timber

Oberland Cap / Health Finance AMERRA Agri Hldg Magnetar EOF II

8.23% of INSURANCE


